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摘  要 
汇率制度选择既是一国政府所面临的 重要的宏观经济决策之一，也是国际










































The choice of exchange rate regime is both one of the most important 
macroeconomic policy decisions and an important part in the research of international 
economics. Since 1990s, with the frequent happening of currency crises, this issue has 
drawn more and more attention again. And these years, with the changes of economic 
environment both home and abroad, the reforming of exchange rate regime of RMB has 
become one of the key factors affecting the economic development. 
In this paper, I try to analyze the exchange rate regime choice from the perspective 
of financial liberalization and answer the question of how to arrange the exchange rate 
regime in the process of financial liberalization properly. This thesis consists of five 
chapters: 
Chapter one is the introduction. This part includes a literature survey and some 
introduction of the paper’s structure, methods and main conclusions. 
Chapter two analyzes the financial liberalization, including its conception, contents 
and sequence. And the differences between financial liberalization in developing and 
developed countries have also been analyzed. 
Chapter three probes into the question of financial liberalization and exchange rate 
regime choice at two levels. First, the common effect of financial liberalization on 
exchange rate regime is analyzed. Second, the choice of exchange rate regime in 
financial liberalization is explored respectively for the developing and developed 
countries. 
Chapter four provides some empirical proofs for the previous analysis. The 
practice of financial liberalization and exchange rate regime choice in the world in the 
past 30 years confirms the previous conclusion. And by the analysis of Korea and Chile 
as two examples, we draw a lot of experiences.   
Chapter five tries to answer the question of how to arrange the exchange rate 
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20 世纪 90 年代后，新兴市场国家货币危机频繁爆发，如 1994～1995 年的墨西哥































较。[1] Mundell（1961）[2]从要素市场一体化的角度提出了 优货币区（Optimum 
Currency Areas ，OCA）理论，认为应该结合经济结构特征来选择汇率制度。进入
20 世纪 90 年代有很多学者从防范金融危机的角度考察汇率制度选择，代表性的理
论有“原罪论”（Eichengreen and Hausmann） 、“恐惧浮动论”(Calvo and Reinhart)、
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第二节  金融自由化与汇率制度选择理论综述 












































从而限制对外举债规模要么把大量资源用于维持硬钉住制度的困境。   
第二个阶段是布雷顿森林体系崩溃后。这个时期，发达国家能够比较成功的
实行浮动汇率制度，而金融欠发达而且债务多以外币计值的发展中国家则几乎出
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了在资本自由流动的情况下，不同的汇率制度与经济政策搭配的效果，并初步形
成了对汇率制度选择具有重要指导意义的“不可能三角”定理。 

















































将会降低，从而提高了浮动汇率制的合意性。Jadresic Massion 和 Mauro(2000) [12]
从经验事实出发分析了发展中国家和转轨国家的汇率制度选择，并得出了和
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了一些不同的分类。Obstfeld 和 Rogoff(1995) [16]将汇率制度划分为三类：严格固定
汇率制，包括共同货币和美元化；固定或钉住汇率制，包括货币局、传统的可调
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